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«orld when furnished with the requisite information. 


appreciation of the trade position, fortified by informed opinion, and to leave the figures to 
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‘We resumed in June the publication of a Monthly Statistical Supplement, which has been a feature of the 


“ Economist’ for many decades, but was suspended during the war. 
compiling tables which will show summary figures for as many nations of the world as possible, and + 
ndeavoured to combine brevity with comprehensiveness. 


\Vonthly Statistical 


In the following pages we have aimed at 
ay we have 
The greater number of the figures are taken from the 


Bulletin of the League of Nations,* supplemented from our own statistical records. It 


hecoming a common practice to reduce these figures to three or four indices, and by their study to endeavour 


forecast forthcoming economic changes. 


This science is, however, yet in its infancy, and it may be doubted 


whether an attempt to apply scientific rules will obtain a betier forecast than the best opinion of the business 


readers each in his own way. 


We, 


therefore, propose in these columns to give our own 


be interpreted by our 


* “League of Nations Monthly Bulletin of Statistics.’ 1s 6d. Constable 





THE STATE OF TRADE. 


\; this time last year trade was rapidly on the mend. 
rhe unemployed were being steadily absorbed during the 
summer months, and orders were being booked which 
produced an expansion of trade throughout the autumn 
and winter months. This year the normal seasonal im- 
provement in employment in the summer months has not 
curred, the gross figures of numbers on the unem- 
ployed register under the insurance scheme having 
remained practically constant for the last four months, 
vhile in most trades the forward booking of orders has 
been curtailed, leaving the factories with work on hand 
r only a short time ahead. There is much controversy 


British trade, and on this Mr Selfridge has some interest- 
ng things to say in the following article. Our own view 
cn be expressed quite shortly, namely, that its direct and 
ndirect effects have definitely checked a steady improve- 
ment in world trade, for which the stage was set, and 
that we are, instead, experiencing a very slight drift 
backwards. At the same time, it is possible to overstress 
the pessimistic features in the situation. Although busi- 
ness circles are not in enterprising mood, our trade 
eports show that, in spite of actual or expected competi- 
tion from abroad, orders are either coming in or are con- 
lidently expected when the holiday season is over. Hence 
there is no need to assume—as Sir Allan Smith assumes 
in his recent letter to the Prime Minister—that things are 
going to be worse again this winter. If the Ruhr diffi- 
culty should happily be settled, there is general agreement 
that business would take a definite turn for the better, and 
even if the present discussions drag on inconclusively, we 
may be lucky enough to escape with nothing worse than 
stationary conditions until next spring. This is not a 
cheerful prospect, and the task of dealing with unem- 
ployment will once again be a very severe one, but it is 
something gained if we de not slip back to the conditions 
of 1921. 

The state of affairs may be illustrated by the position 
na few leading industries. In cotton, the spinning sec- 
‘ion Was running at about 65 per cent. of capacity at the 
‘nd of July as compared with 60 per cent. in March and 
April last, the American being appreciably worse off than 
‘he Egyptian yarn, In the weaving section, employment 
‘sain fell off, but a more hopeful tone is now felt about 
the Indian market, though the China market is still very 
. Throughout Lancashire, the long-drawn-out depres- 
is Causing anxiety as to the financial position of 
Many firms. 

In the wool trade short time is the general rule, many 
adford mills working only three days a week. Orders 
hete tenis ae spring goods are below the normal, and the 
una ‘fe being affected by competing imports from 

In the ar ann Gommany. Se ; 

and steel trades a smal! decline in output is 


had. 
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recorded in July; foreign competition—-particularly from 
Belgium—is being experienced, though not on so large a 
scale as in the spring of 1921, and the general tone is one 
of uncertainty. The trade has a special trouble of its 
own in the large stocks of semi-finished products which 
are said to be stocked in the Ruhr works. No authentic 
information is forthcoming as to the extent of these 
stocks; but, though obviously much exaggerated, they 
loom very large at the moment in market psychology, 
and are depressing prices. The engineering trade reports 
are by no means all gloomy, but speak of orders coming 
along, although in face of keen competition. Even in ship- 
building there is no serious decline in tonnage under con- 
struction, and the yards would show increased employ- 
ment if the boilermakers’ strike were ended. Our index 
number of freights, however, printed in the Economist 
of August 18, shows that freights, at 3 per cent. above 
the pre-war figure, are the lowest since the war broke out. 

The coal trade output is down, but not more than ts to 
be expected in the summer—the drop being chiefly in 
centres mainly producing household coal. Industrial de- 
mand is not bad, and export centres are busy, though 
f.o.b. prices have had to be reduced from the fancy levels 
current a few weeks ago. 

The net effect of these various considerations is that, in 
spite of the unfavourable factors, there is a_ slightly 
hardening tendency in certain commodity markets, an im- 
portant exception being the price of wheat, which is being 
talked down to very low figures. This sentiment is not 
at the moment doing more than check the downward 
movement of the last two months, but there is un- 
doubtedly a fairly firm undertone. Similarly, in the in- 
dustrial section of the Stock Exchange the recent down- 
ward movement of shares has been stopped, and some 
quotations are even slightly higher. 

Outside Europe the symptoms are by no means alto- 
gether discouraging. In the United States there was a 
definite lull in July, but opinions differ as to whether it 
was or was not more than seasonal. The latest advices, 
however, report the same signs of a slight hardening 
tendency, both in the industrial security markets and in 
the produce markets, and though steel production has 
fallen below the high level reached in the spring, and 
cotton production in New England is being curtailed, re- 
ports from other industries show that production is well 
maintained, that there has been no decline in wages or 
employment, that, on the whole, there is no evidence of 
stock accumulating, and there is no reason to fear that an 
unhealthy speculative situation may be revealed, except 
possibly in building construction. As to the conditions 
in the Dominions, very satisfactory rains in the summer 
have created great confidence in crop prospects and 
fodder supplies for stock. Building is active, and the de- 
mand for British goods from Australia is fairly strong. 


Canadian reports are also favourable, but South Africa 
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seems to be making a more modest recovery 
Canada and Australia. In India the monsoon broke late, 
and crop prospects are not so brilliant as were expected, 
but they remain good, and with signs of increased pro- 
duction for export. India should be a fairly good buyer 
in the coming year. In South America, Argentine pro- 
spects are fairly good, but the reports from Chili and 
Brazil are only moderate. In the Far East the outlook in 
China remains depressed, and the manufacturing in- 
dustries of Japan have fallen since the spring, though the 
silk crop will be substantially bigger than last year. The 
adverse trade balance of Japan is causing some anxiety. 

As regards Europe the situation in Germany is dealt 
with in a subsequent article Such figures as are avail- 


} 
than 
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able are chiefly remarkable for the evidence they ,:. 
that until the last utter collapse of the m =e 


ark in June. Out. 
ed in Spite of an 
S and of the st 


put was maintained and exports continu 
extremely low standard of real wage 


. . ate of 
the exchanges. The shutting off of the Ruhr cite 
makes it very difficult to say with certaimy whether... 


if so to what extent, there was a fall in the import and 
port trade of unoccupied Germany. Belgium is ees e 
ing slightly from the depression which followed the « “ 
sation of the Ruhr, while Czecho-Slovakia js profitin z 
some ef the orders transferred from Germany and ad 
a large sugar output. Holland, however, is experiencins 
a bad depression owing to the check to Rhineland or. 
duction and trade. 





A LONDON MERCHANT'S VIEWS ON 


THE 


TRADE OUTLOOK. 


Tue following is the substance of a recent interview with 
Mr Gordon Selfridge :— 

‘* When we give our thoughts to the prospects of trade 
in this country during the next six months, we must not 
fail to keep in the forefront of our minds the fact, from 
which there is no escape, that such trade is entirely 
dependent upon the measure of our exports. All talk of 
living by making for ourselves, at least for a period, 
sounds to me as altogether outside of the problem. The 
supply of the needs of the 47 millions of people within 
this island (even if we could readily devise means for 
giving practical effect to the idea) is a small item compared 
with the supply of the needs of the hundreds of millions 
in India and the Far East; if we were compelled to seek 
the purchasers of our goods in this country alone, a vast 
proportion of our manufacturing plant would soon be 
standing idle. Conversation with leading industrialists 
will speedily drive out of our heads any notion other than 
that our minds must be persistently directed to ways of 
enlarging and maintaining the sale of our manufactured 
goods abroad, these, in the instance of many works, 
constituting well over 75 per cent. of their output. 

‘‘Contrary to the public impression, by the way, 
practically no German goods are at present coming into 
the country, for they are too dear. 


—_———— 


Austrian makers are 
eager we should buy; but the Germans say, ‘ Take it or 
leave it at the price.’ This is bound to be the German 
attitude. 

** There reach me reports of orders for industrial goods 
for export from North Country areas which offer a faint 
hope of betterment. But when | note the reports from 
the Britains-over-seas, get a glimpse of the situation 
in South America, and reflect upon the difficulties which 
amount almost to a slump in the United States, I am in 
no way confident that the former customers of this country 
will show any eagerness to buy again in a notable degree 
before the end of the vear at any rate. 

‘“* There is no need to worry, at any rate, over the pro- 
spect of France as an industrial rival, despite the current 
talk to this effect. The French have at Lille, Roubaix, 
Rouen, and elsewhere factories turning out very fine 
goods. Owing to the recent introduction of a new 
machine, too, they can sell certain goods substantially 
cheaper than Bradford manufacturers can afford. But 
they are individual in temper, and, apart from occasional 
experiments, the fruit of patriotic emotion, they do not 
readily give themselves to mass production. 


‘* When, however, we turn to Germany, I frankly confess | 


that, while I am without a distinct vision of the situation, 
I entertain a most lively apprehension of the future. 
For if the Germans do in the end what I fear they may do, 
the other industrial nations, including the United States, 


will undergo the worst experience they have yet en- 
countered in their history. 


‘‘ But let me first clear up a couple of minor issues, 
There is little foundation for the argument that th 
French occupation of the Ruhr stops trade upon our part. 
The truth, in my view, is that the Germans cannot afford 
to buy just now. I am inclined to believe, following the 
impression taken by certain German citizens of the United 
States, friends of mine, who have visited Germany, that 
the industrial kings like Stinnes have planted many 
millions of gold in ‘ice-cold safes’ in this country, the 
United States and South America. Apart from these 
people, however, I am inclined to decide that the Germans 
in Germany are suffering a decided ordeal just now. 

‘* The factor which plays the largest part in involving 
the future in mystery is the psychology of the German. 
They admit, I believe, that they are without a profitable 
psychology in important arenas of mind. Before the war 
some of their philosophers used to say that when the 
chance came they meant to import Englishmen to managé 
their politics, and they admit that their psychology during 
the war was all wrong. At times I decide, too, that in 
relation to this Reparation crisis their mentality is unequal 
to the heavy demand made upon it. 

‘* But if a Cromwell should jump into the saddle, then 
a long farewell to an easy day for dull brains and lethargi 
bodies in England and America ! 

‘* It is not in industrial production they are to be feare’ 
so much as in trade—in short, in merchandising—th 
world over. I am stating a truth, probably new an’ 
startling to many people, but a truth capable of the mos! 
convincing demonstration, that turning out goods 
machinery (once invention has provided the way) is 
thousand times easier and in corresponding degree less 
costly than selling the same goods: the foundations 0 
all advertising rest upon this fact. This, as it happens, 's 
the art, craft, or industry in which Germany is stronges' 
among the nations. If they had kept to it, instead o 
having the war, they would have been by this time, " 
may be, the commercial masters of the world. Shortly. 
merchandising is their métier, and, if they should resolve 
to do the past history and character of a great natio 
justice before the world, the other trading nations W! 
have all kinds of reasons, first, for recalling, and then for 
remembering the fact. 

‘* We in this country cannot afford to treat this prospe” 
lightly. It means that the heads of our varied business¢s 
must divest themselves of their innate conservatism mor 
rapidly than they have done at any time, even in recent 
years. For momentary example: 10 per cent. of met 
must not be wasted upon structural stanchions and beams 
when the building experience of the United States shows 
that they can be made ro per cent. lighter with eq'* 
safety. But this side note opens up a series of counse® 
upon which T cannot afford to expand at this moment. 
will only add this: It is imperative that we should get 
quickly rid of ‘ grandfather’s ways,’ and that, if this © 
impossible to us personally, we must hasten to hane 
over our enterprises to our sons. 
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THE SITUATION IN GERMANY. 


By PROFESSOR MORITZ J. BONN. 


He economic situation in Germany is mainly influenced , 


by the invasion of the Ruhr. A very considerable area, 
taining the greatest part of the mineral wealth of the 
Its people cannot export their surplus 


col 
country, is cut off. 
produce, ror can they import the raw material needed. 
\ hat cannot be consumed locally must be stored. Trans- 
portation is out of joint and unemployment is spreading 


in the occupied districts. If the Central Government did | 


not pay unemployment benefit, organise credit facilities, 
and award compensation for damage done, the social 
structure in the occupied territories could scarcely be 
kept up. The cost of financing the needs of the stricken 
country must be borne, of course, by the Government 
and the people of non-occupied Germany. 

For a long time the economic situation in non-occupied 
Germany has been less affected by the stoppage of im- 
ports from the Ruhr than might have been expected. 
Production has been carried on, as great quantities of 
coal and coke have been imported from England. On 
the other hand, there has been a great decrease in th 
import of iron ores, only about 9g per cent. of the 
monthly average for 1922 being imported in May, and less 
than 20 per cent. in June. Business, as is quite natural, 
is contracting. The total monthly average of exports 
(weight ; values are not much good) was 1.8 million tons 
for 1922; for the period February-May of the present 
year it fell to 1 million tons, while in June it was scarcely 
0.9 million tons. The average weight of imports has risen 
meanwhile from 3.8 million tons to 4.69 millions, and 
in June it had reached 4.8 million tons. 

Unemployment, of course, is spreading. The percen- 
tage of totally unemployed amongst the membership of 
trade unions had been 0.6 per cent. in July, 1922, and it 
had risen to 6.2 per cent. in May, 1923. Though it fell to 
4-1 per cent. in June the financial stringency must affect 
this improvement, whilst the percentage of short time 
workers has been, at the dates mentioned, 0.6 per cent., 
21.7 per cent., and 15.3 per cent. 

_ The strain of this development is clearly visible in the 
financial situation. Within little more than six months 
the floating debt has increased about 4o times. This 
catastrophic development is due directly and indirectly to 
the occupation of the Ruhr. The deadlock on the railways 
has greatly increased the railway deficit. The spread 
of unemployment and the necessity of credits has 
swelled expenditure. But the chief consequences are 
indirect. The dollar (which to-day is the economic 
barometer of Germany) was fairly steady between 
October, 1922, and January 10, 1923. Within 21 days 
after the invasion it had risen from about 10,000 to 
wa/a80 paper marks. Nevertheless, it was possible to 
bring the dollar down to 20,000 and to keep it there for 
three months. But it was not possible to bring down 
prices, though the rate of increase was slowed down. 
-he index of the cost of living (1913 = 100), which had 
jumped from 68,500 in December, 1922, to 112,000 in 
January, 1923, was 264,300 in February, 285,400 in 
March, and 381,600 in May. It was possible to stem 
the rise of wages and salaries to a certain degree. The 
index for the salaries of Civil Servants rose between 
January and April from 67,800 to 84,700. But when the 
control of the mark broke down about the middle of April, 
Wages and prices could not be kept back any longer. 
the cost of living index rose to 927,200 in the third 
week of June, and to 2,887,200 in the third week of July. 
This led to the long-postponed increase in the wages 
_ the Civil Service, which immediately affected expendi- 
Ma, and increased the necessity of borrowing. From 
2'4Y 31st to June 30th 13 billions new Treasury bills were 
aan of them between June 2oth and June 3oth, 
for the € newly-raised salaries for the Civil Service 

the next quarter fell due. On June 30th the 





outstanding on January tst. 
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floating debt amounted to 23.5 billion Treasury bills; 


within five weeks it trebled to 69.6 billions, most of them 
being in the hands of the Bank. 


The circulation of notes has increased correspondingly 
Within a single week (July 31st) it has risen by 13.1 
billions to 43.6 billions. It is now 33 times the amount 
The Bank held 54 billions 
Treasury bills on July 31st, or 50 times the amount it 
held six months ago; it had discounted 18 billions trade 
bills, or 41 times the amount it had lent to private people 
at the beginning of the year. The Bank’s liabilities cn 
outstanding notes and deposits had risen since January ist 
from 1.8 billion to 72 billions, whilst its gold holdings 
at home had fallen from 955 millions to 506 millions. At 
the rate of the dollar exchange ruling on December 3ot! 
the gold in the hands of the Bank almost covered its total 
liabilines ; there was quite a considerable margin as far 
as the note issue was concerned. On June 3oth the total 
liabilities were considerably ahead of the gold in hand. 

The vehement fall of the mark early in August reversed 
this situation again. At a rate of 4 million marks to the 
dollar, 500 million gold marks equal 500 billions paper 
marks. But the same forces which have been driving 
up the dollar are driving up prices, a fact which makes 
ew issues of notes imperative, whilst the Bank is losing 
part of its gold. 

A few days ago a catastrophe seemed to be imminent. 
Prices were rising fabulously, wages were following ; 
and iron, the two chief basic commodities, were rising 
above the level of the world market ; a price of 23 millions 
paper mark the ton of coal corresponds to about 28s. 
Wages were following rapidly. The top wages of the 
printers have just been settled at 36.6 million paper marks 
a week, equalling g dollars, or a dollar and a-halr a 
working day. But wages could not be paid at the end of 
last week, for quite apart from the temporary difficulties 
brought about by a printers’ strike, there was not enough 
circulating medium in the country to satisfy the needs of 
exchange at the existing level of prices. Strikes were 
rife and even a general strike seemed imminent. Con- 
cessions had to be made which satisfy labour provided the 
printing press works day and night. 

At the same time the first signs were discernible of a 
repudiation of the mark as a medium of exchange. The 
markets were deserted as farmers refused to sell. It 
became apparent that a new circulating medium not 
subject to violent fluctuations must be introduced quickly, 
and that an heroic effort must be made to stop future 
inflation. Taxes were immediately voted which are sup- 
posed to bring in hundreds of billions of paper marks 
within a short time, whilst a big gold loan is being issued, 
the smaller denominations of which may provis‘onall 
take the place of a gold currency. 

And there is a well grounded hope that a sound gold 
covered emergency currency may be created, which will be 
protected against the inroads of predatory State 
finance. For some time the printing of notes must go 
on, for at a rate of 18 million marks to the pound sterling 
the value of 100 billion paper marks is but equal to 
100 million gold marks. If production and distribution 
had not been greatly reduced, and if in many cases 
exchange were not carried out by means of foreign cur- 
rencies, the “money famine’? might have brought 
economic life to a standstill. As it is, it is seriously 
menaced. There is no hope if the Reichsbank in grant- 
ing new credits does not base them on a gold stan- 
dard. If it does, the new financial legislation, the 
accession of a new Government, and the beginning of 
the marketing of the new harvest may restore confidence. 

If these measures succeed for the time being, economic 
dissolution can be prevented. Germany will return to a 
kind of gold-standard currency, sacrificing the so-called 
advantages of inflation, and revert to methods of hard 
work and sound finance. If they fail there will be chaos. 


coal 


4 
i 
‘2 


$ 
¢ 
: 
* 


». 
e 
+ 

t 


atte aa RU a aaa 


ease REP Be * 
A SRN IMC BT EG AR AN REN 


Scere: 


i RAIS a PR a ae RRR Nin cai cipal: oi a thd fa 


em ee eR IT UMN. eID? GIP LS I MOP FA 


ee 


mint a a any gaia gen eam et gh te mie 
x Rete te wnt hae ne ve 


heii ea phe =o 


ay 


Se TVET. A gp 


Sabor 


- Ale atin ab ole # 


Had pi 


‘- 


a ne ia te 07 


Reet amine tay angie le er te 


1 sneer hen 


hi SR Wanita cele 


‘ 











Fi 
e 
é 
; 
Ea 
By 
* 
4 


§ 


. 


0 Oe ae 


br teeta lo ti ik 


mimi, 


Milian. cmprennmrenne: 


cir ces 








4 THE ECONOMI 




















ST MONTHLY SUPPLEMENT. Aug. » 
































































































































--- seeing eA ESAS sehen he 192) Aug 25) 
PRODUCTION, (Thousands of Metric Tons.) 
COAL. | LIGNITE, 
| ; | ] | | | - —— 
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i nieicbien stent 768 on 109 | 883 106 64 90 3,260 d 812 1; 21 1,176 73 53 142 3,645 ae 
bia iene tawn 680 93 276 | 463 58 38 82 3,083 d 768 104 | 246 643 50 41 4% 346) = 
ei ii heels ag 222 73 280 625 81 26 51 1,401 d3l4 | 6 | 255 750 63 19 57s 1628 Ps 
EE nsereessies 415 1x4 427 | 1730 140 22 32. 2,276 | 4494 i” | 373 * 116 23 41 f28ls so 
d ¢ | f ape 
1922—June......... 375 115 eae 144 21 29 = 2,399 407 113 | «(358 is 124 27 3 38 a 
Joly .... 406 127 428 ia 150 20 32. «2,444 481 |, 115 369 es 128 30 64 = 3,00 L 
August...... 418 154 oe, © we 149 22 28 1,845 537 | 151 | 397 “s 131 3 60 2674 = 
September. . 437 163 «ar 152 22 25 2,065 565 171 | 407 ee 135 Hw 362,867 é > 
October .... 489 175 os i. 165 23 37 2,680 574 182 | 430 a 139 35 4 3,469 ... 
November .. 502 172 ee a 154 27 35 2,895 610 | 177 | 410 i 132 38 52 3,489 me 
December .. 542 160 513 | ; 159 28 % 3,136 555 | 169 | 415 ae 134 32 47-3357 ee 122 
1923-January ...... 577 165 | 486 | .. 142 22 41 3,281 644 179 | 408 ‘ 125 17 49k 3% 1322 
February .. 552 151 6 |. 8 i 6 45 3,012 718 157 290 7 mit 8 47 | 3.525 _ 
March ...... 644 ae i Gee tls 9 |é 10 66 3,580 815 | 184 316 7 it 3S 91 4,108 1922-3 
Ra 663 172 | 350 | 9% + 10 84 = 3,604 761 | #4170 | 355 i 32 |¢ 4 4 40ll ' 
Ee 726 166 me fs 8 i 12 103 3,930 834 172, | 388 ‘s 7 18 §& 106 4,2 \ 
dk swenn 704 ei 6S Les 90 i 101 3,727 780 189 | 427 7 74 ; 98 3,803 s 
Se 656 a dak i o .. | 3,684 635 fe ae ek Fn : 3516 Or 
e Excluding Luxemburg, including Alsace-Lorraine, from 1913 to October, 1918; for 1918-1921 figures not official. d Ingots and castings. J Monthly figures, based ‘ 
on the returns of 30 establishments, whose production in 192] amounted to 87°50 per cent. of the total production. i Decrease due to labour disputes. oy 
k Corrected figures from January, 1923, based on returns from works responsible for 95% of total production. 1923-J 
WHOLESALE PRICES.—(1913= 100.) Mt 
a) iat Pye ee v2 ; —— : a = 4 Ay 
U.K. i gs < Jermany. ‘iad y s & a edi Ma 
s eae a el- o's wean ne |(* Frank ol- | Italy e > cae = Switzer; 5 Stig a 
Monthly Averag. Bo'rd ofj Zeono-| gium. | 35 g France. © sirter land. (Bachi)| .° Poland. Russia. S M4 land. z Be) 4 Jul 
Trade. mist. “2 a Zeitung”’’) 4 nN < ad Ge 
d e ¢ b ie Bs 
ae 100 : i 100 100 oa 100 100 =100 “* 100 100 = 100 sé 100 Ww ; 
Si ncdewetiats kom 224°9 ei = 232 3392 3902, 4091 SS | 1 ae - 1778 | 18) | 2034 ; 
DT Wipthhechees 73 2852 ce oa 341 509°4 2,130 2848 a 6244 377 = a 221 | 359 ae 2279 | 204  M. Bi 
Gi ah cathe 1972 | 1810 566 | 1,675 178 | 345°0 4.217 1777 5775 269 57,046 ue 190 222 1912 | 1749 | 121 Dale Be 
SGChaks5 bskskewn st oe 1595 367 1,299 1? aes 49,559, 1554 5623 - 137,575 1,579,000,000 176 173 — 1616 | 180 | 16: st 
b b a a | a . 
1922 June 1599 16350 356 «= «1464s «180 3250 9,102, 1589 5374 | 230 87,694 - 178 = 174 1639 | 1631 | 185 ie. a 
July . 1603] 1632 360 1,386 180 3251 13,978 1580 5575 232 | 101,587 473,000,000 175 173 1647 | 1644 | 181 Ie a 
August . 163} 1581 3606 1,155) s«178 331°2 29,116 1518 571°3 | 227 | 135,786 485,000,000 175 173 165°7 | 162°7 | 178 | lo** eS 
September... 1543] 1556 364 1059 176 329°3 43,223 1482 581°7 | 225 | 152,365 618,000,000 174 170 1645 | 1653 176 | Ie: 
October .... 1552] 1582 385 1,017 189 | 3374 94,492, 1509 6008 | 221 | 201,326 967,000,000 172 169 | 1706| 1665 177 it! eS 
November.. 1576! 1590 408 999 3182 | 3521 167,412 1536 5962) 221 | 275,647 | 1,227,000,.000 | 174 | 163 171-9 | 1699 | 178 | io-e a 
December... 1558 1583 407 1,003 181 3619 205,417 +1509 5796 | 220 346,353 § 1,579,000,000 172 | 163 174-7 | 1684 76 | dors a 
1923—January.... 1571 160°6 434 1019 192 386°9 715,881 1518 5753) 220 548,690 2,042,000,000 | 170 | 163 , 175:3| 1705 179 ite a 
February .. 1533 1635 474 1,028 199 421°8 677,000 1509 5821 | 224 | 899,100 | 2,617,000,000 | 170 | 165 | 1810, 1690 180 | > Re 
March...... 1603 1631 482 1,031 200 424-0 642,700 1518 5869 229 988,500 | 3,179,000,000 171 | 168 1859 | 1707 | 181 1668 . 
April ...... 1614) 169 480 | 1,029 204 414-7 823,700 1518 5884 | 231 1,058,920 | 4,464,000,300 174 | 168 1865 | 1741 = 178 | bot” as 
May 1598 1638 474 1,000 202 4065 1,498,000 1455 5801 | 233 1,125,350 } 6,290,020,000 171 | 166 | 1810| 1785 177 168 5 ~ 
eae 159°4 160°0 484 967 207 4084 3,989,800 .. 5683 230 1,881,410 | 9,769,000,000 | 170 164 1800) 175 | 1667 : 
___ July 1566 1552 207 408°2 | 28,624,800 .. a 235 ea a ante 7 _.. [et 7 tees 
a From 1920 revised index. b Endofthe month. c End of the year. d Beginning of the following month. ¢ Revised index number, based on 48 articies q iar 
instead of 63. * cee 8a 
-_— es = - - — a - - Le i _ ce ahuar 
Wholesale Prices—C ontinued. Index Numbers of Retail Prices. Cost of Living. 7 va 
— an ne | | | | ‘n a es . 
South 3 g 5 S | U.K. | Austria, Bel- \Buigaria. France.| Germany. Italy. | Spain. Canada| rs . fe lo 
Monthly Average aio China, Japan. & = 22 ad eee gium. | | a None oe 
. PRea ; es =! Se ee eee SS. = 
ma“ §No. of Towns} } i * 
a == ——— and |} 630 Vienna, s§ | 4 Paris. 7 Berlin. (Rome, |Madrid. 60 wi 
Localities. | s 
akstakuaeca 100 100 100 100 — |—_— ———|—___ | x“ —— —— ———$ $$ | || 4 
: : Oct., 1913. Jan.- : 30) B 
| ER EPO 1531 1959 194 Base. | Jalye | Jalys | APril, | 1991-1910, 1914. |Jan., April Aug., 1915. | June, | 1914. | 1915. | 19) : 
. ‘June, 1914, F4¥, 1914. 4914. 2 
1920 ...........2..) 2253 | M00 2596 = 226 | —__-__| a | eenareesenentf renee enesesessesel ee [ 
193) .............., 1604 | 1446 | 9005 147 [i918-—July..| 210 a ss 617 - | a es 197 154 6) pbs 
1920—July ..| 255 - 453 | 1647 341 935 | 1195 313 | il | 19 | % BE 
OE 1454 196°0 149 f192i—July..| 222 , 379 1765 307 1124 1125 387 184 159 1é7 . 
922—July..| 181 264,511 366 oo 302 5392 6122 429 179 147 ’ 
1922—June........ 1440 =—:197°4 150 | £ ) ; so eaing 
July ........; 1265 | 1439 2012 155 [1922~—June..) 184 187,134 366 2415 302 4147 4149 425 | 183 146 ” ¥, I 
August .... oa 1420 1964 155 July ..) 181 264,511 366 2469 ~s 5392 6122 429 179 147 | anuay 
September. . ie 138°8 193°0 153 Aug...| 179 593,222 366 | 2515 a 7765 10271 431 178 147 | ié6 ua 
October ..... 1290 1425 1906 154 Sept.... 178 1,130,553 371 2515 289 13319 16368 437 179 | (14 , a 1a) 
November ca 1433 1881 156 Oct. ..| 180 | 1,035,308 376 2543 ss 22066 | 26069 444 178 | 147 | e abua 
December .. 1485 «= 829156 Nov...| 180 970,083 384 2257 - 44610 | 56494 439 178 | 148 | iis p o*2ua 
Dec...| 178 | 937,528 384 2617 300 | 68506 76925 438 177, | «149 yoru 
1923—January.... 1307 | 1527 184-3 186 $1925-—Jan...; 177 945,397 383 2642 - 112027 128952 412 180 | 159 ae 
February .. 2 1615 19271 157 Feb...| 176 960,083 397 | 2749 st 264300 | 2813500 413 181 151 169 ey Pri 
March .... . 158°7 199 159 Mar...) 174 | 1,015,132 408 2812 324 285400 | 269900 440 178 | 150 = om | {Y 
April ...... 1262 | 1577 1962 159 April..| 170 | 1,089,660 409 2741 | =... =| 295400 ve | 441 180 151 - 
May ...... -- | 1584 = 1992 156 May..| 169 | 1,144,000 413 a -. | 381600 . 449 178 147 & 
Jame. ..... +» | 1552 1975 153 June..| 169 | 1,151,300; 419 td 331 | 765000 a - 170 | 146 ae 
July 1920 = 151 July...) 171 | 1,090,300} 429 | . | 32k | 7147600 a ud 
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Notes in Circulation, (000,000's omi 


tted.) 


: : - Czecho ; : 
United Kingdem. | Austria. Belgium.) Bulgaria. slovakia, Ve?™Mark.) Finland. France Germany, 


Reichs 





Reichs- und 
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Greece. Hungary 


Netherlands. 


State 
Notes. 


Gulden 


29 
7 
29 
27 
27 
28 


states. 


State 


Notes 


Dollars. 


A3 
291 
266 
281 
288 


24 
286 
287 
283 
279 
277 
288 
280 
285 

296 
1 


7 


Sicily. 


June, 


Bank of Currency, Bank Bank Bank Bank Bank Bank Bank Darlehens- 3ar Sank 7 
—— Notes. | Notes. Notes. Notes. Notes, Notes. Notes. Notes. N aa kassens x ae s en Weun 
End of NOLES. _— cheine. 
£ £ Kronen. | Francs. Leva. Koruna. Kroner.' Markat. Francs Marks. Marks yrachme# Korona. Gaiden 
296 oo os 1,067 189 Sa 152 113 5,714 2,593 149 245 313 
70°2 323°2 a 3,210 2,299 e 450 1,156 31,055 22,188 10,599 1.274 1,069 
; e 1133 3676 30,646 6,260 3,354 11,289 557 1,341 37,902 68,805 2,349 1,508 14,303 1,072 
os 10771 325°6 174,115 6,290 3,615 12,130 471 1,356 3,359 113,639 8,523 2,161 25,175 1,013 
1921 102 4 f 2954 4,080,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 3,149 75,887 1,012 
- j 
- 1034 , 295°4 549,916 | 6,228 3,801 9,838 442 1,37 36.039 169.212 10.605 1.708 33.600 1.011 
oe 1046 299°7 786,226 6,403 3,785 9,916 432 1,340 36.399 189,795 12,459 | 1.842 38.357 gas 
es?) aa 2933 1,353,404 | 6,528 3,874 10,171 424 1,356 36,385 238,147 3,605 | 2040 46 242 960 
a 101°3 2891 2,277,678 6,518 3,941 10,197 467 1,397 36.603 316,870 14,216 2,337 58,458 1,000 
ao | Joo 2880 2,970,917 6,661 3,964 10,139 478 1,376 36,848 469,457 14,225 2 645 70.005 994 
wovembr 101°7 2879 3,417,786 6,705 3,955 9,997 459 1,343 36,114 754,086 14,024 2.942 77.016 964 
Decembr 102°9 2954 4,080,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,665 3,149 75,887 1,012 
anuary 100°9 2803 4,110,551 6,917 3,801 9,222 443 1,400 37,084 1,904,006 13,608 3,427 73,717 947 
e Pebruary 101°5 2791 4,207,992 6,965 5,800 8,948 448 1,513 37,434 512,788 12,837 3,554 75,135 940 
March .. 102°0 2856 4,459,117 6,884 3,902 9,157 470 1,555 37,188 5,517,920 12,770 4.711 82,205 965 
Apt Ba 101°7 285°7 4,577,382 6,847 3,877 9,567 476 1,491 3.902 6.545.984 12.699 3,966 100,101 989 
2 102°1 2875 4,837,042 6,816 3,924 9,328 456 1,440 36,741 8,563,749 12,582 4,296 119,285 928 
June . 102°7 286°5 | 5,432,619 6,719 oa 9,376 482 1,436 36,689 17,291,061 12,444 4.431 154.996 962 
- 1042 | 291°7 5,684,134 7,017 9,448 447 1,389 37,339 943,594,738 226,285 947 
= Period. Italy. Norway. Poland. , Roumania. Russia. Sweden. ——- Australia. Canada. Afri = Egypt United 
é ve 
Ke Bank State Bank Bank Bank State Bank Bank State Domini’: Bar Bank Bank 
: Notes. Notes, Notes. Notes, Notes. Notes. Notes. Notes. Notes Ban} Note | Notes. Notes 
ms Lire. Lire. Kroner. Marki p. Lei. Roubles. Kronor. | Frances. £ Dollars. £ £: Dollars 
z D a e j 
Gee } 213 : sane 2,284 499 | 108 os 437 1,700 234 314 10°0 227 23 22 726 
ee 1918 sehacesel Gare 2,124 | 431 et 2,489 57,5C0 814 976 58°9 2350 6°35 445 3,402 
122 re Ch 2,268 4835 49,362 e 9,486 1,165 300 760 1,024 587 22 91 37°3 4,264 
192) ms .., 19,209 2,267 410 229,538 e 13,722 17,540,600 628 1,009 55°5 444 88 35°3 3,256 
= 1922 se.ceef 18012 2,267 385 793,437 e 15,126 2,138,711,400 584 976 518 414 85 317 3,117 
1922-—-June 17,823 2,267 385 300,101 14,143 320,498,100 585 789 536 385 79 28°3 2,938 
July ........| 17,997 2,267 | 382 335,427 14,267 474,794,300 551 769 53°4 377 78 26°6 2,906 
\ugust 17,746 2,267 385 385,787 14,570 696,142,700 559 771 53°0 373 76 25°4 2,933 
September 17,990 2,267 384 463,706 15,157 913,703,300 605 8il 52°0 395 $1 276 3,055 
October 18,213 2,267 383 579,973 15,363 1,217,834,700 569 934 51°83 402 78 32°38 5,052 
Novembe 17,965 2,267 | 372 661,092 15,353 1,584,231,300 575 988 518 407 79 33°0 3,078 
December 18,012 2 267 385 793,437 15,126 2,138,711,400 584 976 5i'8 414 83 317 3,117 
1923—January .... 17,446 2,267 350 909,160 15,265 2,629,300,000 520 879 52°5 381 78 8 2,931 
i February 17,153 2,267 354 1,177,301 15,391 3,236,700,000 538 884 52°3 90 79 30°1 2,982 
March 17,035 2,267 375 1,841,206 15,470 4,482,900,000 587 920 52°3 399 85 296 2.991 
April ........| 16685 2,242 409 2,332,397 15,707 6,076,900,000 557 915 52°3 388 $1 28°6 2,975 
MOE cssssenel Eee 2,428 402 2,733,794 15,861 | 7,049,900,000 539 882 52°71 388 81 27°35 2,984 
June 17,238 2,428 415 3,556,649 15,863 | 8,049,900,000 586 894 : “ $8 o- 
_ re ie | 405 4,478,709 es 11,700,000,000 514 | ~—-880 i ot Beek Gea a 
In iding German, Russian, and Austro-Hungarian notes, converted into national currency. Three banks of issue: Banks of Italy, Naples, and 
Including i ro Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking 
epar nt e Excluding notes held on redemption account in respect of Currency Notes. f Includes notes called in, but not cancelled g Since 
#22, c'\rculation in Luxembourg is included. h Until Fe bruary, 1923,Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, ama!gamated in April, 1920. k Circul:tion in Union only, 


LONDON RATES OF EXCHANGE. 


! 
Amster- | 


>tock- 


hol. 


Switzer- 


Paris. 
land. 


Brussels, Italy. Madrid. hristiania. 


dam. 
Francs to Francs to. Lire to Francs to Pesetas to, Florins to | Kr mer to Kro 
£1. £1, i. as. £1 £1. £1. £1. £1. 








Copen- 
hagen. 


er to ‘Kroner to 


pee eae 25°224 25°224 25°224 25°224 25°224 12°107 | 18°159 18:15 3 18°159 
est, 1922. 72°20 79°80 114°123 24-723 29 62 11-70 17°39 22474 
' 47°40 50°574 80124 | 21664 27°54 11-284 16°364 20°184 
we wis’'| | 25 25°354 25°254 25°193 26°10 12113 | woe | 
— aa * 27974 27°60 50°31} 22-954 23°674 1l15 =| 16294 1685 | 17673 
sont ass 40924 40°424 50-00 21°164 19-724 1007 | 1750 | 19°66} 
ary, 1921 .. 61-064 58°07} 1044 23°55 27-464 11-365 17-56 22 174 
anus sone +e, «= «52325 54-654 973 21-704 28°19} 11444 16-974 21-124 
Pebree 66°30 72°35 934 24-725 29°73) 11-79 17-374 | 23-40 
March 76°55 87:40 974 24-855 29°77 | 11°87 1761 2571 | 24-95 
—— 77-504 88°39} 974 25°09 30°154 11°884 1769 25603 | 24°55 
Ma 70°40 81°85 93; 25°424 30°474 11873 17-564 25°854 24-475 
ane 69274 80°124 942 25°654 30°374 11825 17-355 27-175 24-725 
71:55 8330 994 25°625 30°35 5 11°803 17°354 27°30 24-995 
78°20 98°55 | 1064 26°544 32-025 11624 17°254 28284 | 26194 
79°25 9920 | 105% 25°564 32°42! 11°62 17°14 28378 | 25:17 
Rio de Monte Valpa- s ong . Yoko Singa 
Janeiro. Vide . mien. Bombay. oo Shanghai. ama. pore. Method 
_ — ~ - Place. of 
Pence to Pence to Pesos (10 to Gold Sterling Sterling Sterling Sterling (Juoting 
Milreis Dollars. to £. Sovereign to Dollar. to Tael. to Yen. to Dollar. 
ps s 4d s d s d s d s 4d New York 
: a. hoee : 16 51 13°33 ne : se 2 025 , July, 1923 Dollar 
: 745 45 46°70 1 42 2 8 3 83 2 3% 2 4% | July, 1922 to £1 
ty 404 30°80 ‘ai 628 Ss: 3 04 2 13 2 Ste] 
aly, 19% ae, Ee ae , July, 1923... Franes 
soem Waiiek 16 51} (93 ‘1 383 1 103 2 6} “, oe July, 1922.. tod 
uary, 192 433 61} $1058 1] 64 3 4 5 2 2 1j 2 4h a 
192] lita 653 s 1248 12 43 4 104 7 83 2 8 4 Amsterdam 2 
en nate 50 git 1 53 3 25 4 lk 2 & 2 3} July, 1925 ; is 
ary, 192 13 41 40-20 14 2 73 3 63 2 34 2 34 Juiy, 1922 to £ 
“ ots 44 34°70 14% 2 3 3 OB 21 2 44, 
Lare ' 6% 423 38-00 1443, 23 31 2 0% 2 4% | Berlin. ' 
pr ’ 34 434 37:90 1 44 2 3} 3 ij 2 04 2 4h 1923 Marks 
ta pte 438 37°90 1 48 24% 3 23 21 2 44 ; » £1. 
i Pi 423 36°50 1 44 2 44 3 2 2 1 2 4% July, 1922.. 
543 414 480 | lap 238 | 3% 215 2H 
z 83 424 34°90 14% 23 3 Of 2 l4f, 2 4%, 
8 | & 37-00 14%. 2 2) 3 Of 21% 2 4 


+ Sterling to Rupee. § Pence to Peso. 


5,250,000 


! 
New 
Berlin. | Vienna. a 
Marks t Krone to Dollars’ I 
£1 | £i. to £i. I 
20°45 24-02 4 864 
38,500 | 425,000 466 
715 ' 11.500 4 1843 
20 35 872 
764 
262 1,500 5 
7913 13,000 


48,500 | 330,000 
172.500 | 330,000 
106,009 330,000 


98,000 330,000 
165,000 | 325,000 


345,000 | 325,00 
$90,000 | 320,000 


5.250.000 | 525,000 
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44 442) as 
79224 76°52 TIE 
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11739 11593 11681 
1159 11-444 114681 
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11-70-71 
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Aug x 
— a ces ae ee 1923 ” 
FOREIGN TRADE. ™ eres 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
P _* ee ae F aaa [ period 
: _ Bul- | Den- Es- Fin- Nether ove . Sei 
Period. U.K. Belgium. aria | mark. | thonia. France. | j,,q, “ermany.|Greece. Italy. jana. | Poland. Spain. ‘Swed'n ys Egypt, Unite 
ae, — aa ——— —|——__ ——_ —— —— | | | ate _ 
thi ; a | Eesti | Drach- ,, Marki  Pese- |, - 
a. £ Francs. Leva. Kroner. Mark. | Francs. |Markat. Mark. mez, | Lire. Gulden. . — Kronor. Francs, gp i yonthly 
| | eR ON 2 ee A SE an | weary svermee 
ee ee ee are * 
1913............| 54,931, 386,333 15,775, 64,785 701,778) 41,033 897,475, 4 14,828 303,802 326,500... 108,838 70,505 159,985 go 
1918............. 107,100 46,960, 75,851 .. 1,858,416) 38943  . 61,159)1,336,551, 50,666 .. 49.145 102,776 200122 gj. 1913 
SE vitae theicned 142861 930,460 184.486] 245,277, 116,265, 4,158,748) 299,680 8,256,417| 177,519/2,235,135| 277,702, tk. 118,435, 281,125 353.568 874 we 
SR cetingncxece 81,548 837,620 243,424 128,734 373,551 1 1,838,992) 294,766 9,815,963) 143,800'1,438,885 186,695... 238,083, 105,520 191.357 4jn, SS Som) 
1922............| 75,012 756,426, .. | 120,022) | 466,785) § 1,991, ,T17| 326,829 d 516, 225,565 1,310,563) 168.966 252,768 97,027 159539) eine yan 
10%) 
1922 —June 75,578 704,026) 410,830 135,039 655,379 1,851,184! 423,182 564,600 214,458 1,663,286, 150,900 41,142,000 285,341. 93,082 136.045 MM ay 1920 —-June.. 
July 73,467 767,648) 389,918) 112,588) 532,761) 1,995,746) 316,805, 684,800) 215,572)1,134422 163,859 50,591,000 285,341, 83,098) 167.584 7 Sie July 
Aug. ..... 75,157| 767,648} 386,007, 128; 637,926, 1,959,729) 395,590 545,100 yen Ak 1,051,512! isa aee me 281,862) 105,443) 167.584 Aug 
Sept. 70,562 767,648) 414,800 127; 700,291 1,893,121, 358,190 421,800 181 1,231,432, 164,617 211,747, 108,897 167,584 Sept. 
Oct.. 76,737 885,421 367,736 140,872| 523,575) 2,108,872, 362,321 531,700 1,399,283, 186.643 ts 279,242 118,115 186.070 — Oct.. 
Nov 86,452 885,421) .. | 122,692) 525,626) 2,348,245) 389,567 536,200! ras. 118 1248.08 172.295 ee 279,242) 111,496, 186,070 4275 4 Nov 
Dec. 86,433, 885,421)... 135,947, 497,245, 2,923,296) a 589,800) 372,9141,915,936, 163,762 293,893, 110.506 186,070 43g ua fee Dec. 
1923—Jan 89,902) 928,722) .. 136,195} 509,838) 2,144,294) 563,800) 380,61) 1,059,750) 173.046|483,602,000 277,688 87,827 177,070 35% =>, fee 19us—Jan-. 
Feb. ....| 74,032) 801,421) .. | 150 428,020 2,343,014) 260.455 € 446,200) v 354,354/1,571,841) 162,189655,625,000 281,364 878% 1770700 iin = Feb.. 
Mar 80,937 988,035) .. 141,150) 675,240 2,486,736, 309,612) c 7 503,100) 632,997 1,495,748) 165,441 812,247,000 266,047 108,770 177,070 3% ‘o- ie Mar.. 
April ¢ 73,989 973,335 160,980 727,746, 2,560,198) 3€2,912 639,100, 580,020!1 ,400,552) 169,714 118,470,000 114,579| 168432 361) ye F April 
May 177,706 896.988 .. | 147,243) .. | 2,596,881) 458,088) .. 376,520 1,586,615} 160,130 .. | MO616 168332 3s, =~ Pe May. 
June t 78,353| 1,195,202; .. 134,903} .. | 2,558,336) 418,829 - 358,597 159,533 a a 111,090 168,432 a June. 
__guly 1 $Me) _-. cilities al | 2,615,648). | Acted Ranta RnB ciadninit nin dcntttinn teak 31004 - oF 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
—————E — — 7 : i - em 
1913 43,771, 302,833 7,778) 53,113) ‘ 573,351) 33,482 841,583) 4 9,917, 209,303) 256,917 | 88,136 68,112 114,700 2639 gigs ae 
a 41,785, . 59,207 393,561 15,797  .. | 24,738 278,726, 31,750, =... =| 83,303 112.536 163598 3781 ie 
es owe 111297 724,847 136,917) 1325891 102,365 2,241,249 241,342 5,785,083, 55,342, 981,177 141,775 | 84,180 191,133, 273092 7119 mr Meee 
1921... 58,617 594,987 184,776, 114,318, 190,555 j 1,647,709, 278,152 8,299,713) 70,185, 689,724, 114,146 .. | 130,548 91,440 178,345 301 jay 
Ee eee i 60,041 504,965. =| | (96,087). j 1,720,166, 369,447 $30,855 i 101,769, .. | 120,765 96,757 146,798 4007 Jim Meee 
i | | | 4 
1922—June ...., 52,146, 470,540, 323,386! 119,890 221,666 1,561,445, 530,840 427,900; 90,060, 860,771 100,681 20,860,000 127,223 104,226 151,751 3389 we 8 — - 
July 60,419, 520,135 303,913, 96,489, 765,358 j 1,443,042, 619,918 336,300, 95,195, 700,481 104,573 40,457,000 127,223, 102,684, 147,066 2501 me mee 
Aug .....| 60,032, 520,135 346,721 84,012) 423,406 11,676,314) 596,078 254,800, 81,713, 703,187 99,443 87,985,000 121,166 132,548 147,066 24% im | | London 
Sept. ....| 62511, 520,135 510,322) 114,061) 427,921 j 1,741,062 509,052 290,900) 243,450) reese 115,612 — 126,868 122.633 147,066 207 irq “eo Pars 
October... 60,399 587,714, 492,275 105,054) 383,293 j 1,937,467 476,589 291,400) 242,319) 112,003 se 152,700, 122,165 147,843, 4523 yr “Gee Berlin . 
Nov......| 66,491 587,714... 113,809) 454,951 j 1,706,499 387,635 255,200) 182113 1,099,375 104,350 3 130,930 127,920 147,843 7,435 Jasu me New Yor! 
Dec. 58,883, 587,714... | 103,045) 641,827 mt nate 270,674 423,000) 202,821 1,009,965 100,225 “ 170,993 119,578 147,843, 8288 ism sap Amsterds 
| i | } ! 7 Christiar 
1923—Jan. ....| 66,939) 486,360 .. 102,886, 384,117 1,695,898) 197,656 311,400) 193,102, 788,841 91,488 349,456,000 129,017 64,928 145,775 6,765 iu ae Stockho 
Feb. ....| 57,510, 587,338. 112,634; 389,117 2,328,858, 149,300 ¢ 360,600) 129,282 750,427  94,602'911,626.000, 141,701 49,387) 146.775 5,152 Mle — @ Copenha 
Mar. ... 60,921) 713,439 .. 128,090' 459,635 2,474,378, 152,977¢ 7 435,800| 125,976, 886,690 106,977 1183486000 132,086 60,914 146,775 33 Te Brasse 
April .... | ¢ 62,871, 697,521 .. | 108,991) 423,178 2,507,895 190,401, 417,900) 142,163, 732,491 STATE NST AACS cf 61,618| 121,798 me Mad: 
May ....| ¢71,555) 577,542... 127,010, .. 2,675,045, 245,400. 353,685, 781,977, 104,129| Ss 103,867, 121,798 85 a Rome 
June ....| ¢ 62,884) 755616 .. ane ne 2,479,591 527,300) o* 83,544, .. ae aerated 121,798 .. Ue Bit 
July t 59,504, os oA 2,423,781). «. os . - 5 eee 24 XC 5 - ne 
e Owing to Ruhr occupation figure incomplete. d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Cale ndar. a Bese od Prag re 
September 22—October 21. i Old Greece only. j Valued at 1921 official rates. i Since January, 1922, the value of imports is based on declaration + Vienna 
importers, instead of official evaluations previously enh. n Period September 1 21. r The method of valuation changes every month. t From April 1, 13% | Warsaw 
including trade of Great Britain and Northern Ireland with the Irish Free State, ani excluding the direct foreign trade of the Irish Free State. e 15 days r kyo 
aicutta 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Value. Quantity (Metric Tons). | 
3, a | Aue | British |, | New |South| , if. oe Se ees « ; ee 
Period. tralia | India. C8? sandr Africa.| 4apen. | Bras | = Be Monthly 
pene — . — |_| —____|___ ———— _el- | Czecho- Ger- " Hun- Nether- Se eX 
} France Greece. Poland. Spain. : 
ane £’s. | Rupees. Dollars! é’s. | &'s. | Yen. Milreig} ‘2™- | Slovakia. . many. gary. | lands. | s 4 
ay. | | J 
—<iede a anes pancnenienitndlineatinapio stiiliaindl iiapetipaititataiaen i acianiaiatipaiiailal SN ee meee eee ee ee gr 
1913 6,355 | 152,809 54,917 1,785 3,365 60,474 | 83,958} 2,721, .. 3,685 | h 6,068 ‘i ca 5,041 ae cy cl july 
eT: 7,696 | 137,704 75,583 1,966) 3,768 135,721 | 82,450] .. Ks 2446) .. Bi ..- 404 ~ 33; & x - Avg 
Se oe ake 13,169 | 259,256 111,410 5,062 7,995 191,179 | 174,219 995 326 4,245 | 1,570 a 45, 1,151 294 703 8 ms «Sept 
ete 8,064 | 230,707 66,616 3.461 4,458 132,477 140,820] 1,459 333 3,339 | 2,194 77 194 1,435 404 6s2 7 Oct 
BG i ance 9,850 | 197,475 63,528 2816 | 4,015 154,764 | 139,992 } q 1,760 265 4,281 | 3,823 87 279 1,623, «.. “* Ee Now 
| } a 7 ec 
1922—June ... 9,830 / 159,070 61,669 2,251 3,713 | 16,301 | 129,562 } q 1,642 237 4,307 | 4,029 97 277, 1,437 280 en Me 
July 9,436 | 179,854 60,757 2,094 5,537 | 139,417 | 108,828 | q 1,995 299 4,223 | 4,798 106 324, 1,549 336 195 3 | Be Feb 
August. 10,857) 211,181 67,365 3,205 4,134 | 136,754 | 146,603 | g 1,995 208 4512 | 4,676 55 324 1,848 151 49 3 ee:~C*é«Mae 
Sept... 10,004 | 172,486 60,318 3,481 4,324 132,000 | 133,261 } q 1,995 202 4,138 | 4,289 56 324} 1,706| .. 412, 2 | BS Apri 
October 10,727 | 227,245 66,875 3322 4,265 102,927 | 225,819 } q 1,983 206 4,543 | 5,552 84 329, 1,882) «.. | a S May 
Nov. 12,372 | 194,732 76,194 2,921 | 4,141 | 112,374 | 169,507 | q 1,985 176 4,577 | 4,551 114 329 | 1,786 “a 4845 ae 
Dec. 10,175 | 176,775 70,205 3,439 | 4,112 | 140,056 | 207,719 q 1,983 310 4,930 | 4,526 88 329; 1612) .. 3958 i 4 ly 
1923—Jan. 11,331 | 204,985 68,086 4,037 | 4,199 | 146,574 | 181,415 2483 | 161 4,111 | 4,730 80 366 1,576 2200, 63 2 % ae I 
Feb. ../ 11,786 | 200,509 65,308 2,994 3,618 | 154,452 | 141,224] 1,798 204 3,884 | 3,16 1 56 339 | 1,468 260 49, 7 OU ee 
Mar. ... 10,077 | 179,178 | 91,873 3,642 4,578 | 195,609 1,705 207 4,087 | 5,220 125 316 | 1,289 300 In, 
April ..| 10,134 | 204,381 | 68,181 3461 4,460 | 189,563 | 2,603 298 4,175 | 6,396 114 233) 1,437 235 | .. W* 
May 11,148 | 192,423 | 82,265 4,473 | 201,413 | 1,898 248 4,502 | 4,013 107 341 1,378 wh 2 
June..| .. | 167,793 | 84,633 5 4,224 | 208,000 ss 2,262 300 4,932 | 4,806 88 1,597 iia 
July frame “ ne. a OR Yc, . on 
EXPORTS of Domestic Produce—Merchandise aad (000's omitted.) 4 
Sea 7 ee 
| \ | | - iB a 
1913 6.070 201,118 36,333 | 1,751) 2,294 52,393 81,814] 1,740 -» | 1,840 | 26143 | | 7. | 3,753 a io), 
BR ics 8.488 203,534 102,000 | 2,310 2,594 160,218 94,758 . oi, ai 4.) elf “oo 
1920.......... 10,072 | 231,811 106,055 | 3,718 3,852 158,864 | 146,04 879 575 1,039 | 1,651 ns 44 | 351 52 uu ,; 
1921.......... 10,064 | 179,804 66,892 | 3,578 | 2,256 102,371 142,477] 1,430 812 | 1,336/| 1,714 27 7 | 476) 169 we Ut 
1922.......... 10,055 252,029 73,697 | 5425 (2,492 133,773 194,340 | 91,336 788 | 1,885 1,796 26 87, 5%) .. “e 
| | | ' on ¥ 
1922—June .. 9,880 184,413 71,761; 4,707 1,638 144,082 149,155 | ¢ 1,456 935 1,799 | 1,880 24, 100; 506| 251 66 5 ® 
July 7,582 | 232,167 70,430/ 3558 1,806 140,884 153538141477 1,050 1,936 | 1,656 23 | $2; 552; MO 105 | & 
August. 5,806 238,066 73,386 | 1921 1,774 144,205 | 181,725 | ¢ 1,477 793 1,788 | 1,407 20 82; 562) 1,154 56, «|B bas 
Sept... 6,738 | 205,382 71,593) 2,350 1,979 146,849 | 201,927 | 71,477 705 2,616 | 1,587 33 82; 634/ .. a ye Pobre 
October 9,994 | 207,206 102,675 | 1,455 2,834 158,180 | 298,802 } q 1,364 575 2,034 | 1,539 28 68| 754! .. @ « Mares 
Nov. .. 11,734 | 270,673 130,797| 2,329 3,410 135,972 | 237,493 | q 1,364 708 2,034 | 1,551 4 68; T| .. ci7 "re 
Dec. ..| 12,759 264,488 110,871 | 3,485 3,801 154,343 | 249,890 | q 1,364 897 2,429 | 1,756 29 68; 703| .. 702 . Ws 
i q i | ; iB 
1923—Jan. 9,769 | 281,534 64,659 3,204 3,752 92,357 | 248,337] 1,346 711 1,896 | 1,309 19 55; 639) 1,368 oc sf s 
Feb. . 12,813 306,838 57,656 5850 2,464 121,066 | 256,384] 1,240 898 2490; 10% i ll 51; 590| 1,469 m Ff 
March. 12,997 313,221 77,336 5649 2,785 117,353 | 282975] 1,308 1,023 | 1822; 938 15 73| 732| 2,15) m2 6} 
April... 8,769 294,835 53,642) 5208 2425. 150,017; .. 1,546 857 1513 | 1,029 19 | 89} 62) 1,335 50 
May 6,499 | 285,239 74815) .. @1,949 114,343 ae 1,166 1,155 | 1880) 930 33 75| 609| .. op 
June ' 286,93 93.751' .. a 1A 110,000... 1,367 1,08 1,799 | 889 es 0° 
= July : al, { ee I 


a General trade 





115 days. 


h Inciod ng Loxembonre. 


q $i nee May, 1922, the ‘fizn yures « refer to the * " Union Economique Belgo- Luxembo! argent 
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tus. 2: T MONTHLY SUPPLEMENT. 7 
eel 7 , 7 a a en anee ; — - - 
ITAL ISSUES. (000,000's omitted. | os : ae 
CAP . » Cn : ) sda. Bankers’ Magazine '"' Index Number of Market 
EY | } | epee sag 
; : | > Value of Securities.* (Dec., 1921 = 100.) 
oii 6 04 3] ¢ = ge. 3 | 31a!) Slaci slee ; 
3289862181) 4/ 9188 2) 213) 3128) 2128 10, Interest. Dividend. Tota ip 
rod, Ee 6S 6hU8ShlUS CE : S$ 24 3 Sis S/\=e «/s3 ; nterest. Dividend. Total. E | 24 
55 g o2 g = s — iz oa § | o 5 a~ » | DD ee 102°5 1013 1021 ¢ , | 
7 ee Ee ee Cpa a: oe 107°3 102-8 105'8 : | 
gi di sidiaieiSig.i el ei glai ele] sao 1080... 1059... 1078 
wots | og BB) Bh) gg 8S is4) 5) 2) gg) & S| 8 ame M29... MMA... 1133 TE 
rare : . = _ > -_ he s ° 7 
erage 3 2 “ fe a eo oad td |g te 2 ~ & May 1127 1149 113-4 ; 4 
——— Re TT, artes — June 1120 1144 1128 ei 2 
of... 163 ..| WA]... | 203} 23/ 13; .. | 20] 18] | 56 38/137 July 113-2 116-7 1144 ; 
sb 6 tet ’ ’ 68 122 268 259 nn - ~e 4 7 
. = "4 717 164 «14 3,129 2,353, 296 «942 «(1,139 244, 27 «+62, 63 239 220 September 1112 1197 114-0 ba ; 
ma | ogame | SS Sat) Malas | SS dae te | a) ie aS | Octobe a. Mec. on aE 
igg?-dune. 304 3,6 . , 329 5 = : os e i 
: a funem 38 3609 75 00 5,040 3,733 208 152 690 354, 35 6 | «18 88 233 November 1110 1195 1141 3 4 
Spt.. #1 3322 84 OO 1,680 4,180 299 33 1,838 | 224 14 217-21 169-276 ; i ; ; 
r De. 288 «7163 48 «(FO 1174 | 5,672 432 12 4,273) 178| 12° 16) 27 101 171 925. a : 
K Nov... 213. 6,885 24 120 1 9,193, 219 1 2,202 142, 59 2 12 166 218 January 112-4 1180 114-2 : a ; 
Dee. 129 5,532 103 OO 3,120 22,780 459 6 3.8C7 | 678 12 14, 37 162 433 iene 1129 none a se ihees 
ys—Jan., 378 8.088 16 OO 3,217 | 4,400 344 99 2.458 156) 11 14) 19 134 633 ’ — 1203 1153 a it 
Feb. 158 10203 27 10 848 35,996 2435) «91 1,485 / 156) 11 1) 19 .. 238 March 1138 121-8 1164 ea tina 
Mar. 326 12850 31 OO 315 /65,459 235 3 4,065 / 842 16 136; 24 289 314 April a 443 
April. 192 14986 56 73 429 /89,503 412 4 4,420 //98 |) 32 119) 30 .. 274 — 1164 1244 L1d0 i tt at 
May. 39 15139 33 OO 808 /79446 387 5 7,461) 683) 11 18) 15 73 348 May 1155 1232 118-0 & 3 
> Be sSune., 400 15,115 Ooo .. | .. |619\ .. 7,760/ 487! 3% 55! 14 .. 327 este = : ae 
| July... 160. see ak ne a ; ae ed eee ane xo DOS use ThITS 3 
. a bersornaleenone ; ' | July — << 41 aay 
. ‘ L . - : ~ i : : 38 i 
a Including Government Loans. f Joint Stock Companies only. * 365 securities, nominal value £6,683°4 millions. A : ; ' I 
$$$ ______—_—— —$$$________ siieiectaratedeaieiacasatinehanaiataeantaiaidinediadidbaiciisnndimapaiaeddiabadedapdbinmmapininentmenancninnii Eee 
BANK RATES. UNEMPLOYMENT. | i 
SSeS | Percentage of persons unemployed in trade unions or in official lo 2% 
‘ 1920. 1921. 1922. | 1923 insurance schemes (Belgium and U.K. in aah | i ; : 
-. End of ~|- End of —|— End of —|— End of — | sisiuale ; tiie! 
= “! $a! ols! $l al gi cl Sl al gi cl wl els BisisiPitsi fi sigid tH ee 
1 Be @ 5] 2 $16 8 Sig El ae 2 el Sis End of Month. =3| & = s | 85 z 3 z SR EreT 
& =a nin Blas 2) 24) #16 = al|> 58 2 S = 22 oS > 2 | a t4 : 
| ee Bl & HHI HB H] % % a) or ee Ah 
0 0 fo fo; # 0 0} | | oe iit ttn a — ; beg 
nm 7 SA! | | a = a famine: dak ¥ tq 
— ‘ 3 é é é\6 6 ef 3 3 5" 5 | ; ; ; ; 5 1920—March ........ 36| .. 67 19 “77 20 45) 56) 34 i 
PBerlin . -5 515 515 5/5/15 5/5) 8/10 12 18 |18 [18 tesbreninenes 26; .. 21) 39) 59 08] 34) 62) 21 ' tet 
{ New York Federal Reserve— 7] 7) 7 7\;6/5 af 3 41/4/)4 4h 44) 44) 44 September ...... 38 58 27 45 41 #18 29 62 33 Phi g i 
! Amsterdam 44 44) 44 4A 44 48 af 44 44 44! 4141/4 4/4/54 December ....... 58 174 151 41 134, 68,158) 78 131 Bi Bos = 
Christiania... ......... 6 7,7.7|7 7) 6s 6 6/545,5'5 6/616 1981—Maseh ........+.. 113. 104 236) 37 139 165) 245) 114 «165 oF 
' Btockholn . 7 717) Tl 7% 6} 6 | 58515 44] 44 44 49] 43 49 IE Al cnnacavas 178 99 168) 30 81 26 277/125 132 hie 
Copenhag : | E 4 4 4 4 : : Fl aa : o 5 ‘J 6 6 September........ 122) 96 166. 14 68 172) 273/114 Bs é hi 
rassels | 54 54) é 5h 58) 54 58 December 162 66 252) 16 166 234) 3 - 5 ee : 
Bad 4] 54 5b sal 5b 5/5/85) 9 4 8 5855 5 ‘ ers tees 
— 5/6 6 6/6 6/6/6) 6/6 | 5h 5A) 5h 54/55 54 1922-June ..... 127, 26 132, 06 91 156) 215) 96 53 | ie 
‘ BS» itzerland 5/515 5/5/44 4/4 3h 33/3 353,354 September .. 120 14 #106 O08 91 110 153) 96 28 nt 
pie! ngtors 8 8 8919 9'9)/9 9/9/98 8 8/8)8 November . 124 14 #152) 20 UO 118) 17] 62 ; i 
pp.isbon s/5/7/7/7/7/7/7/7171/7/7/7/ 818) 8 December . 122, 17 23 28 170 151! 217) 86 64 , it 
preg —'6 6 6/)6 6 5h 58 545/5'5/5 5) 48 4 1923- January ..... 127 25 44 178 21-4 78 = 
: enna §15'5'515'6'616'7'71/919'9'919|9 February 118 12 232 55 154 155 | 208 2 64 i 
hy areaw -'6'6'6/6/6/7\/7\7'7|7,7)7 12 \12 12 March... ......../ 112) O08 160° 56 2 145/199) 72 68 ; 8 
Bokye 8/8 8 8|8,8, 8/8 8 8/8/8 8 8) 8/8 April............-.| 109 O8 WS 70 6 112! 156 46 ; 
alcutta 51615'7'615151/718. 51417 8.81414 May..... 107 12 #91) 62 UO 93) 106 4-5 e fi 
. - eer SUMO... 0.0: x110 a 81 98 ; é ; 
U.K. IMPORTS AND EXPORTS. __July -.--/e S|. . a be? 
(In Million £) Numoer of Workers Covered by Keturns. ; ok é! 
bee winimmed icleeinstansientedinaamieiesinds g Calculated from weekly average. i Excluding Irish Free States. $ ' 
3 | Imp. | Exp.| Imp. | Exp. Imp. Exp. x Including due proportion of claimants to benefit in respect of short time. : 
bse: nthly average, 1913 ana ae -_ im 
4 PE i ietentecnien 242 27 | 235 ; 58 | 161 43 
1919 .. peaienite 599 28 | 506 | 93 6 534 - saaaw | Gaus 
, el teabeiiiccie + 592 121 37 3 ; Shee ottoo | trons ; 
eases ae | 472 31 | 233 53) 04491 Wheat. | Coton le Lambs’ Piece “Bteel., | CoML 
es oa 1922 PieeRbee <aca 39°3 30 24-8 85 191 47-3 L . Wool. Goods. Steel. 
mM 4. 1922 .| 388 28 | 244 | 80 | 186 484 : a : ; 
b gust, ee teen ae | 378 31 24°] 8-9 20°3 47-1 Million | Million | Million | Million Million | Million 
B. pre. — ” .-| 356 32 | 218 10-1 19°2 48-4 Cwts. |(Centals. | Centals. Sq. Yds. Tons. Tons. 
\ctober, is Sapeeacnaae 1 | 26 =n 
November, in aero cane eee ae 23 | oe at 4 one Monthly average, 1913 88 18 O67 *589 041 61 
m December, ons ccoseree, | 423 28 | 325 495 198 449 " ms 648 + on ae = - 
January 1923 | 47a 34 | OS) 4) TOS 2 1919 59 | 1% 0°87 244 019 29 ; 
s arch, es "| 40 | on 459 - 1921, 67 | 10 063 242 oi4 20 i 
te | 407 26 | 27 N62 19221 80 ‘ 20 
Se fpr, . | 418 32 | 29 17 «24 469 — aa © .s oa | om 7 
eit i shebewesoanedy AECL Ge 237 | 140 216 528 a 2 682 13 097 312 0-24 “8 
eu ' --| #1 | 39 | 37 15 212 465 coe =| oa ss ™ = 4 si 
<  nereeeeeee oot SOR | BL | 200 | 108 | 903 | 47 a " 5 os 11 378 037 61 
bg LONDON BA - Ocaober a él 33 060 34 O35 62 
s. , 4 ’ ‘9 . 
x NKERS CLEARING RET URNS. November, ,, 82 18 060 399 0-37 66 
we (000’s omitted.) December, ” 91 21 070 41 on 60 
a Town. Metro; olitan. Country. Total. January, 1925 97 13 0-98 400 035 56 
oe 23 ae £ £ a ” 60 13 0-84 AS 032 59 a 
1313 14,191,275 855,648 1,389,481 16,436,404 March, " s3 ‘3 ore 44 ox ¥3 
& Yr 23,214,685 1,813 929 3,386,768 28,415,382 April, ” 67 06 093 316 O39 68 ; 
a 3 32,852,933 2,093,750 4,072,220 39,018,903 May, " o9 05 0-90 $10 042 77 
30,268,214 1,660,166 3,002,179 34,930,559 June, “ $8 o4 079 wl 037 66 
cies 32,780,635 1,574,661 2,806,165 37,161,461 July, ” 84 05 0-40 316 0-31 68 ; 
tt 22 20,980,714 1,015,572 .... 1,835,414 .... 23,831,700 * Yards. - : 
- RAILWAY STATISTICS.—GREAT BRITAIN. 
i ce r 3 
: ; Freight Train Traffic. Gross Receipts. 
' : 1922. 1923. Passenger. Freight. ~ 
Mer- Other Mer . we Other Compared Compared : 
; ; chandise. Coal, &c. | Minerals. Total. chandise. | Coal, &c. Minerals. Total 1925. with 1922. 1925. with 1922. 3 
: anvary Tons. Tons. | Tons. Tons. | “Tons. Tons. Tons. Tons £ £ £ £ : 
‘ February 4,584,277 | 15,954,343 | 3,164,652 | 23,703,272 5,300,917 | 18,922,620 4,980,748 29,204,285 4,314,895 -- 445,260 9,828,069 | + 457,777 : 
; : 4,595,603 | 16410697 | 3.541.766 | 24548066 4,860,225 | 17,879,515 4,607,626 | 27,547,366 5,639,683 514,663 | 9,183,317) — 470,152 . te, 
5,575,117 | 18,409,525! 4,410,666 | 28,195,308 . “ = } ie. 
4,429,245 | 15,443,906 | 3,776,341 | 23,690,492 a . 
t 5,051,372 | 17,572,047 | 4,680,553 | 27,303,972 2 
; ' 4,397,015 14,658,012 | 4,265,818 23,320 845 = ii} 
Aagust 4,531,688 | 16,934,588 | 4,307,588 | 25,773,864 S its 
eptemb 4,893,958 18,731,184 | 4,449,450 | 28,074,592 3 = 
October 5,058,066 | 18,844,821 4,573,509 | 2°,476,396 z 
me S°%ember 5,408,798 | 19,355,984 | 4,878,251 29,645,035 , 3 a: 
Be December 5,437,339 | 20,121,280 | 4,833,033 | 30,451,652 4 
E __ 4943453 | 19,389/940 | 4)666,172 | 28,939.565 | i 
._ 58,705,952 | 211,906,387 | sisormse | ssaosoesT; ww | oe ‘ain 
_ 4 
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The Investor’s Monthly Manual | 








; ESTABLISHED 1864. 
P | 
f THE MOST COMPLETE PERIODICAL RECORD in existence of the 
. dealings, throughout the United Kingdom, in every description of stocks and shares 1 
i Over 4,000 securities are dealt with each month, showing recent dividends and ] 
f yields at latest prices. The Manual also contains a valuable summary of Profit f 
and Loss Accounts each month. 
I IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANy . 
t FINANCIAL HOUSE OR SPECULATIVE AGENCY. F 
' . 
a Annual Subscription - £1.1.0 . |: 
HALF - YEARLY ; 
DOUBLE NUMBER 
PUBLISHED ON JULY 3rd | 
POST FREE - - - ~- _ 2s. 3d. J 
: The Double Number gives, in addition to the usual information, A 
i the highest and lowest prices of all stocks and shares for 1919, 1920, < 
i 1921 and 1922, and for the first six months of 1923 ; the latest quotations E 
a for 1923, a tabulated chronicle of the half-year’s events, the names of e 
Ye the markets where each security is chiefly dealt in, besides memoranda : 
relating to the financial position of Foreign and Colonial Governments, ‘1 


to Railways, etc., the addresses of the various companies, with the 
names of the Chairmen and Secretaries, or Managers. 





TO ADVERTISERS 


The Manual will be found specially suitable for advertising debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of banking, insurance and other 
tet companies, publishers and auctioneers. Its importance to the general advertise! 
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can hardly be over-estimated. 
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